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gination not reducible: to Pradtice, 
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That the Nation Pays Yearly Three Millions forgneer Inte- 


* reſt Money, without teflening the Principal Debt, (which Debt 


is about Fifty Millions) One Million of which Three Millions 
Intereſt Money may be ſup to be paid to the Subjects of Hol- 
land, France, and other Nations, whereby they draw out of the 
Kingdom, every Year, One Million of Caſh, without diminiſh- 
ing their Principal Debts, which is a Dead Loſs to the Na- 
tion, of | | | 


That France makes all poſſible Haſte to clear its publick 
Debts, not ſparing violent and arbitrary Methods for that 
End; and it would be a ſtrange Thing, to ſee France get the 
Start in clearing its Debts, when Great-Britain has ſo much 
better Means to do the ſame Thing, without Violence or 


Injury, or even Hardihip to, any Man. 
This being the Caſe, it is propos d, that 
this Great Undertaking may be effected 


y tbeſe Two, Methods, acxbe ſole Means 
for that End. „ = 


I. The Firſt Method is, 5 EE 
By,a\General Loan by Ad of Parliament: Whereby all Peo- 


ple, according to their Eſtates, ſhall be Taxed to Lend Mo- 


neys to the Government, at the Intereſt of 2 l. 105. per Cent. 


to pay off the Debts which 2 the High Intereſt of 6 J. oo . 
us 


Cent. By. Means whereof, the Old Funds may be. applied t 

viz. Part of them to pay the 2/7. 10 5. per Cent. for the New 
Money, and 10s. per Cent. to pay Charges of Officers, Oc. 
in all 3 J. per Cent. And the Reſidue of the Funds being 3 J. per 
Cent. may be applied to ſink the principal Debt: So that if the 
Nation can have Moneys at 3 l. per Cent. its own preſent Funds 
will not only pay that low Intereſt, but will ſoon clear - 
FEET | 5 the 


the Principal Debts, without Real New Taxes, which is a 
Propoſition ſo plain and intelligible, that there needs no Spe- 
cimen or Example to explain it. | 1 fu 


II. The Second. Means is, 
By Raiſing @ National Credit, (the Center whereof is 
now fixed in the Bankof England.) Which may be raiſed 
and managed, as not only to carry this Propoſal into Exe- 
cution, but to haſten and accompliſh the Payment of all the 
Debts in a very ſhort time. | „ 


Theſe Two Propofittons will (tis hop d) appear intelligible 
and pratiicable, and that all the Redeemable Debts may 
be paid without Real New Taxes, from the Explana- 

tions JO; W ZD —- 


I. 4S TO THE GENERAL LOAN BY ACT OF PAR- 
LIAMEN 7, | 2 


It may be thus explained: That ſuch Taxes as ſhall be 
raiſed for this Purpoſe, ſhall be repaid and refunded 
to the People, and be ſecur d by Notes or Tickets, 

payable to the Bearer, with Intereſt, at 2 J. 10 8. per 
Cent. at the end of One Lear; which turns the Hax 
into 4 meer Lending of — at Intereſt, upon Security, 
by Notes that will iminediately paſs in Payments as 
Money. For Example: „„ 


The Land- Tax of 4 8. in the Pound, and the Malt-Tax, may 

be ſo order d, that every Perſon ſhall have a Ticket for the Mo- 
ney he pays, after the manner of the Lottery Tickets, payable to 
the Bearer at the end of One Year, with —— at 2 J. 105. 
per Cent. „„ og ES 
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| Theſe Tickets may be regulated by the Aſſeſſinents of the 
Land-Tax in every Place; and being delivered by Tenants 
| 5 | to 
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Merchant. for Mine, or his Brewer for Ale, Beer, &c. 


164 
tbr Landlords, in Payment of fo much of their Rents, 
the Landlords will receive again that Part of their Rents 
with Intereſt ; And therefore. ſuch a Fax can never be cal- 
led a Real Tax. | 


48 in the Pound, may (without Breach of Faith) be impoſed 
on all Moneys payable out of the Exchequer Funds, which be- 
ing Three Millions per Annum, this ſingle Tax will amount to 
600,000 |, per Annum. | OD SP 


But this Tax being to be repaid and refunded, with Intereſt, 
at 2 J. 10 3. fer Cent. the manner of doing it may be 
thus explain d: Each Perſon having 100 J. to receive at 
the Exchequer, is to be paid his whole 100 J. (to wit) 
80 J. in Money, and 201. by a Bank Note or. Exchequer Bill, 
able, with Intereſt, at 2 J. 10 s. per Cent. at the end of 
One Year, Which Bank Note or quer Bill for 20l. will 
paſs in all Payments as Money, and conſequently the Tax 
cannot be eſteem d as a Real Tax : And therefore it can 
never be objected, That ſuch a. Tax will be a. Breach of 
VA Parliamentary Engagement, neither can any reaſonable 

Man ever complain that any Hardſhip or Injury is done him. 


48. in the Pound may be impoſed ox all Salaries and Penfions 
payable out of the Civil Lift, and on all Salaries of Officers of 
the Exciſe and Cuſtoms, 77” | 

To be refunded in like manner as before. - 


A Tax not leſs than 20 8. nor exceeding 101. may. be. impeſed | 
en all Taverns, Inns, Victualling-Houſes, Ale-houſes, Coffee- 
Houſes, Chocolate-Houſes, G c. | ; 

But the Vintner, Victualler, &c. being to have, for the Tax 

he pays, a Note or Ticket, payable to Bearer, carrying 
ſuch Intereſt as above: The Note or Ticket will pay his 


And 


1 


And therefore it cannot be accounted a Neal 


Tax. | 
* 


A Voluntary Loan by Act of Parliament, in the Nature * 
Cupitation, the Quantum to be left to every Man's free Will 


hay @s it be not leſs than one half of the 14 Poll 


But each Perſon being to have, for ſuch Tax, a Ticket pay- 
able to Bearer, and each Ticket for 20 s. or more, to car- 


ry Intereſt as above, Ir cannot be call'd a Real Tax. 


Object. But it will be obje&ed, That this Method will be 
Infinite and Imprafticable, . 


Anſ. Why ſhould it not be as Practicable, as giving the like 
vaſt and Viva ious Number of Tickets in the Lotteries, 
which entitle ie Beater to the Money . 


_ . Obje#. But at the y of the Yeat, when theſe Notes or 
Tickers ad Exchequer Bill dernde 7 How (hall wy 


The ſame Taxes or Piitivs + ay be rede hath, | 
and ry Second Year's Tax, will Pay off the former. Lad 
Tax Notes or Tickets, atid Erebrgurr Bills. Fs 


IL 48 TO THE NATIONAL 5 EDIT. (#6 


Center whtref is iow fixed in the Bank of England.) the 
2 muy be raiſed aud ndnag d, to baffen ant 2 dn the 
Fed ? of al the Debts, in 4 ben Mert Tine, 33 


That the Two Great . viz. Such- Se and 
Eaft-India Company, ſhould be engag d in this Under- 
taking to ſupport this National Credit, for which they | 


1 © BRO 


Z —_— be. Gratified by the Parliament. 


[85 


1. To unite the Exchequer Credit to the Bank Credit, by 
yemitting into the Bank, all the Publick Funds, to Pay the 
State Creditors, ſo as to make it one National Credit, which 
will extend to all Foreign Parts, and make Bank- Notes paſs in 
Payment all over Europe. ET 3 


- 


2. By enabling the Bankto Pay an Intereſt out of the Funds of 
2 J. 10 5s. per Cent, on their Notes payable at Demand, for this 
End; which will draw into the Bank all the looſe Money now 


diſperſed in other Hands, and that lies dead without any 


| Intereſt at all; for few People will let their Money {ie dead, 


when they can have an Intereſt of 2 J. 10 s, per Cent. and their 
Money at Demand. . 3 
3. It ſeems neceſſary to veſt in the Lords Commiſſioners of 


the Treaſury, and the Directors of the Bank, a Diſcretionary- 


Power, to direct the Manner of Paying off the Redeemable 
Funds, at ſuch Times, and in ſuch Proportions as they ſhall 
judge moſt conducive to the Main End, by giving the uſual 
otice, that ſo much or ſuch ſtanding Orders, on ſuch a Fund, 
from Ne 1. to NY 100. Incluſive, ſhall be Paid off: For. 
which Purpoſe, the Great Publick Debts ſhould be divided and 
ſeparated into Claſſes (One Million in a Claſs.) 5 
4. That the ſaid Lords and Directors ſhall have Power to 
give the Credtor is their Election, to be Paid either by Cur- 
rent Caſh, Bank- Notes, or by Exchequer-Biils carry ing 2 1. 105. 
per Cent. Intereſt, Payable by the Bank at Demand. In which Caſe, 
there can be no doubt but the Creditors will take the Exchequer- 
Bills, with 21. 10 5. per Cent. rather than Ready, Money, 
which they know not how immediately to lay out upon 
what will produce Intereſt. 5 


5. 4 


[9] . 


3. A Means to invite the Bank to enter into this Great Un“ 
dertaking, will be, to eſtabliſh a reaſonable part of their 
Fund, (viz.) Two Millions for a conſiderable Number of 
Years, which will ſufficiently Recompenoe the Bank, by raifing 
their Stock to double the Value, becauſe they will receive 6 l 
per Cent. when others receive but 2 J. 10 5. per Cent. . 


6. But the ſreming-great and inſuporable | feat will be, 
how to flop a Ran or General 2 the Bank, and yet at 
the ſame time not render the People uneaſy or diſſatisfied, 


It is impoſſible but Runs or General Demands will oben 
either by Fears from Abroad, or from Diſturbances or Teas 


It is therefors Propos d, That an Hfectua! Remedy for this Evil 
That a Power be veſted in the ſaid Lords and Directors, when 
they ſee juſt Cauſe, Lo give Publick Notice, That all the 
 Exebequer- Hills fo Iſued in the Diſcharge of the Debts, 
ſhall be again Charg d on, and Re. aſſign d to the ſame. re- 
ſpeftive Funds which were at firſt Appropriated to then, 
nd which they were at firſt Secur'd, and ſhall carry 
Intereſt at 5 L. or 67. tems from that Day, for ſo many 
Months as ſhall be (Ho, OE 
This Expediene will moſt probably gain on entire Confidence 
and Geil ith all Men, becauſe if The Creditors Ns kee : 
Debt again Secur'd, as they were at firſt, ' at the ſams Inrereft, 
and in the ſame Number and Courſe of Payment, and placed 
on the ſame Funds, which then will be made fo much Fad of 


- 


how mich of the Principal 'Debt will be at that time Paid of; 
No Man can ſay that he is prejudic d or wrong d, for he is 
ſet down in as good a — and in a much better Place, 
q> » tr | than 
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than the Place where he was, when he was at firſt Paid off: 
There being no Difference, but that his Parchment Order 1s 
chang'd into an Exchequer-Bill, Payable to the Bearer. 


The Apprehenſion that the Intereſt at 2 J. 10 s. per Cent. 
is infallibly Secur d, and that the Principal (in the worſt 


Events) may and muſt be Re-placed upon the Old Fund or 


Security; I fay ſuch an Apprehenſion and Belief will make 2 
Paper Note as good as Money, (ſuch Paper Note or Exchequer 


Sill, being in this Caſe better than the Firſt Tally and 
Onder.) | | | 


The Growth of this Credit will be inconceivable z For as 


the Fund will be gradually unloaded by Payment of part of 


the Principal Debt, ſo the Credit of that Fund will gradually 
riſe in the Opinion of the Creditors, becauſe the Security 
grows _ amd greater, ( pari paſſu) as the Debts grow 

leſs : In this Caſe the Security eats up and diminiſhes 


190 an 
the Debt, inſtead of the Debts devouring the Security. 


If the Reaſon why the Credit of the Eft India Bonds 


- riſes higher than the Credit of any other Security, be enquired 


into, it will be found, That if the Creditor. wanted his Money 


in Specie, he could not have or receive it of that Company; 


Tet becauſe the Company pays the Intereſt punctually, and all 
Men believe that their Fund # good in the Event, their Bonds 
will ſell at the Exchange for more Money than the Real Debt 
due upon them : Now if the Common Belief of the Goodneſs 
of the Ex- India Company's Security, makes their Bonds better 


than Money, why ſhould not the Exchequer Funds, as they are 


gradually unloaded of part of the Principal Debt, grow up 
into as great Credit as Ef- India Bonds; eſpecially when it 
is conſider'd that the Exchequer Funds, in Proportion to the 
remaining Debts upon em, will become greater and ſtronger 


than the Eaſt- India Security in Proportion to their Debts? | 


Another 
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Another Advantage and Improvement of this Sort of Credit, 


is, That theſe Exchequer Bills, Payable to the Bearer, will be 


Paid, and paſs from Hand to Hand, in the ſame eaſy Manner as 
Es- India Bonds do, and will be therefore preferr'd to the 
comparatively tedious Manner of Payments, Transfers, and Re- 


giſters in the Exchequer. 


It may be reaſonably preſum d, That the Bank being thus 


Eſtabliſn'd and Secur d by the Funds; and being alſo Arm d 
with ſuth a Power to fop a Run or General Dinan 

One Million circulate 

Diſcharge of the Debts. 


This vaſt Flux of Money from the Exchequer into the City, Hl 


will have this certain Effect, That it will lick up every Security 
that can be found out, tho it produce but 4 J. per Cent. and 
conſequently will naturally and without Force reduce Intereſt 


to 41. per Cent. which Intereſt is not ſo good as 20. 10 5. per 


Cent. where the Principal is at Demand. 
It need not be mention'd, That all Force upon Credit is to be 


avoided, it being not in ti Power of Man to make a Piece 
of Paper equal in Value to Money, unleſs the Proprietor or 
Creditor thinks his Security and Intereſt as good as Money. | 


Therefore every Creditor, when he receives his Debt, muſt 


be left at full Liberty, to take either « Bank Note Payable at 
Demand without Intereſt, or an Exchequer Bill Payable by the 


may with - 
en Millions or more, and fo haſten the, 
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Bank at Demand with Intereſt. And in that Caſe; If it were 


demanded of a Creditor, whether he would rather take a Bank 
Note without Intereſt, or an Exchequer Bill with Intereſt : The 


Anſwer is apparent. 
The Act may make the Bank accountable in Parliament; and 


(to augment its Credit) may exempt it from Exchequer Pro» 


ceſs, Extents, Gc. 
| | . 
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Be by e ary ant! 
u great Un- 
under the Regulatil- 

ent, con - wholglome to the 
1 25 : And wi the. ſpzcious ObjeRtions. of lodging tov great 
a Credit in the Bank, will appear to have no Solidit in thñemn; 
A National Credit, | 
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